Aim: What new economic ideas developed
during the Industrial Revolution?
L22

Do Now: Complete the following Regents question of the day

A major result of the Industrial Revolution was the
1. concentration of workers in urban areas
2. increased desire of the wealthy class to share its power
3. formation of powerful craft guilds

4.  control of agricultural production by governments

Adam Smith vs. Karl Marx
Put answers in your own words.
Adam Smith

1. What was the name of Smith’s famous essay?

2. Smith stated that abandoning artisanship and embracing division of labor
would increase the “wealth of nations”. What did he mean by division of
labor? Was he right?

3. What is the “invisible hand”? How does it improve a nation’s economy?

4. Who favored Smith’s philosophy?

5. What is the translation of laissez-faire? What does it mean? Does the U.S.

government practice laissez-faire?

6. Would Smith support the ideas of capitalism or socialism?
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Karl Marx

1. What is the name of Marx’s famous essay?

2. What did Marx mean in the following statement: “the history of
society is the history of class struggle”?

3. Who are the proletariat and the bourgeoisie? Which is the
“oppressor” and which is the “oppressed”?

4. What did Marx mean by “surplus value”?

5. What did Marx suggest the oppressed should do?

6. Would Marx support the ideas of capitalism or socialism?
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Evidence activity for the day:
Create a debate conversation between Adam Smith and Karl Marx
using the information you learned about the two men today. You
will be creating your script for the conversation in your groups and
will have 2 members of your group perform the debate at the end
of class.
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